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B 2024/8/23
L AL (T) 172.00
—F R FHRIK(T) 302.33/123.40
E A (L) 152.24
ABTE(T L) 52.90
B AR (LAL) 0.89
AR R (1LAT) 0.31
I3 A #FE(%) 61.42
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® 2024H1 £ AEIL 6.03 1T 13E% 418 3.10 120

TUHRBEEH “PEA” HE AW 2024H1 EIEF LI 6.03 12T (+90.59%),
Ja B4 AE 3.10 1 (+182.88%), £AIEA 91.58% (+2.43pcts), F A1 %%
51.34% (+16.96pcts) . /> 3] 45 % he KA L AEN ., AR L H7 > S, B Fr i
%, FATHRNGTHREEK, T2 AREHGE—F R, BAKFGIER
I, SAYUEH 2024-2026 F BAVFRM], F 4T 8] F 5o B Sa iR Y, T 2024-2026
F)a g F)IE 5B A 544/746/891 B 7 7, EPS 4 AR 6.15/8.43/10.07 7, %AT
B3t 2 P/E 5514 28.0/20.4/17.1 45, 44y “3H7 4,

O KL HFRHEHKAE, &R RGH MRS

2024H1, B BARS @, FIILN 531 1270, Bl 3K 91.84%; L4 F H 94.43%,
BlLL3g A 1.70 ANE 5 2o AR T &, 28 T eTall BWARKER SO %T
HmBRAERE & RL, B, 5k, RHEAAMAE, B AT S0HK
¥, BRE 2024H1, R ELSREFTIML 3,000 K; kB PBEFE, 5
AN 4797.55 127, B3 K 53.94%, £AIEA 64.76%, FLiEHm0.72 48
Sk, NAERKEFER, @ RREMAFARBELEHE ARG KRS, B
SN SRR AR IL O A BRI E R K, B LS F &, O8] S4FRAT
S E P RWERTRIT, BEEPREAIIEK, KA 2381.89 7 T,
Bl rb3E K 180.07%, £A41F 83.03%, [l rbighe 1832 A8 5.4

® HEMEABN, REZAHMHAKEERIES S

2024H1 2 8) # AT KB E AN 13 A, H P BAFE AR F AR 2 A2 R
AR E G BT MM 250 (8YUK. 8YV3): NEFAETIA, VA VI
A XVIRKREREEQFMALETREREGFHT, TR AELER, I, K
SRR R T NSNS ES /. 2024H1 2 85 KN 6032.67 7 ., B
PEIE K 22.26%, &ELIKANLE 10.01%. 2024 3 A, A3 RIHK “2023 F43
A EE kS TOP100”, M+ BAZHEMAKT “2B i RERE
wAE TR AL” o “AERTAARNKREGT LA EAMAELL” REMALT,
RefT: BEBCRATRNE., THEFMNE., 3 K%

(EMEREG “NEN”, Bit£d i RS e

) » B 1547 2022A 2023A 2024E 2025E 2026E
HBREMZEOTH H—LITER  BFLEANEFTRL) 390 780 1,384 1,851 2,186
B EWED -2024.7.11 YOY(%) 67.2 100.0 77.3 33.7 18.1
Ja £ % A (E 77 L) 109 300 544 746 891
YOY (%) 90.2 174.6 81.6 37.0 19.5
241 % (%) 85.4 90.2 89.1 90.0 91.1
4 E (%) 28.0 38.4 39.3 40.3 40.8
ROE(%) 24.7 31.3 38.1 35.7 31.3
EPS(#:#/70) 1.23 3.39 6.15 8.43 10.07
P/E(1%) 139.4 50.8 28.0 20.4 17.1
P/B(4%) 34.6 16.0 10.6 73 53
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48 IHE 15
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#9485

FTAFAL

#4004

VR R AR R

V2 B B\ 8) % #1718
EBITDA

EPS(%)

EXJup S

ARK R

B Ak AN (%)

2 Ak A3 (%)

VB TENEAANIAY%)
AV

A F (%)

% (%)
ROE(%)

ROIC(%)

B S

T2 NBE%)

% AT L E (%)
R FE

#E L E
Fiagh s
EREAEE

J2 IR 3R B 4 &

R IR R 4%
Hrfir (L)

F NN 5 (R TE)
FNEEINE RIS
FRA S (RATREE)
FeZin

P/E

P/B

EV/EBITDA

2023A 2024E 2025E 2026E

780 1384 1851 2186
77 151 186 195
8 15 19 23
165 266 352 415
92 166 213 264
85 147 196 232
11 17 21 15
-3 -5 -7 -9
13 10 10 10
0 0
0 0

-0 -0 -0 -0
348 620 856 1030
4 2 2 2

1 1 1 1
351 621 857 1032
52 76 111 140
299 544 746 891
-1 0 0 0
300 544 746 891
375 647 878 1035
3.39 6.15 8.43 10.07

2023A 2024E 2025E 2026E

100.0 713 33.7 18.1
175.7 78.1 38.1 203
174.6 81.6 37.0 19.5
90.2 89.1 90.0 91.1
384 39.3 40.3 40.8
313 38.1 35.7 313
24.6 33.6 32.1 28.0
33.6 25.6 18.3 15.2
-33.5 -45.1 -60.8 -71.0
29 4.2 6.9 8.5
2.5 3.6 6.4 7.9
0.7 0.8 0.8 0.7
8.5 8.0 8.0 7.9
1.7 2.0 23 2.5
3.39 6.15 8.43 10.07
3.34 5.97 9.14 10.51

10.77 16.16 23.58 32.15
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50.8 28.0 20.4 17.1

16.0 10.6 73 53

39.8 22.5 15.9 12.8
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XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy BRI 4t B AT IRGE AR A I 3] 6 BRI B . BT AT OB R T AR A AR GEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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